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For the European Union as a whole, the third quarter of 1995 was characterised by a slight 
acceleration in the rate of growth (GDP +0.5%), after the pause registered during the second 
quarter of 1995. A comparison with the most important economic partners shows that the Union 
economy development roughly mirrors that of Canada. By contrast, the United States shows a 
more accentuated growth (GDP +1.0%), whilst during the same period the economy of Japan is 
largely stagnant (GDP +0.2%). 
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1. Analysis of the economic situation 
1.1 European Union 
During the third quarter of 1995, gross domestic 
product in nominal terms for the European Union as a 
whole amounted to ECU 1 517 477 million, up by 
1.6% from the previous quarter. The increase 
compared with the same period of the previous year 
was 4.3%, with the increase in the first nine months of 
1995 amounting to 4.1%. As for the performance of 
the economy in real terms, output totalled ECU 
1 105 401 million, an improvement on the previous 
quarter of 0.5%. The figures for the economy show 
that output is rising, thus confirming the trend towards 
recovery after the relative slowdown which marked 
the second quarter of 1995. This recovery, which 
equates to an annual increase of 2.3%, is borne out 
by the improved performance of the economy in real 
terms during the first nine months of 1995 (up by 
2.8% compared with the same period in 1994). 
The wait-and-see attitude which marked the first half 
of 1995 continued into the third quarter, reflecting the 
cautious approach of economic operators. There is 
little apparent response to government efforts to 
tackle the obstacles hampering economic recovery, 
mainly unemployment and inflation, since the climate 
of confidence which is needed to make the most of 
the incentives for growth still seems to be lacking. 
Employment is slow in reviving and even the services 
sector, which is traditionally more buoyant, is showing 
no real signs of consolidation or recovery. Financial 
and exchange rate jitters continue to be another 
factor affecting the economy. 
Against this background, the introduction of a series 
of monetary measures and policies to boost 
production, together with rigorous control and precise 
management of public finances, remains the goal of 
the Member States in their aim to instil a climate of 
confidence, especially among households, which 
should generate economic growth led by domestic 
demand. 
- Inflation: Prices, as measured by the implicit 
deflator of GDP, rose by 1.1% during the third quarter 
of 1995. 
The figures show that inflation is again on the rise, 
after a period of relative stability in the first half of the 
year. 
During the first nine months of 1995, prices rose by 
1.2% compared with the same period of the previous 
year, more or less in line with the annual rate of 1.4%. 
The trend in consumer prices, as measured by the 
implicit deflator of private consumption, reveals a 
higher increase than the figure calculated using the 
deflator of GDP (+1.2% compared with the previous 
quarter). 
- International trade: The European Union's trade 
balance produced a nominal figure of ECU 34 504 
million (2.3% of GDP). In real terms, the deficit rose, 
reversing the trend in the first half of the year towards 
reduction and stability and producing a figure of ECU 
13 426 million (-1.2% of GDP). This result stemmed 
from a sluggish export performance (0%) underlining 
the slowdown which began during the second quarter 
of 1995 and from a further rise in imports (+1.2%), 
which continued the trend that had emerged during 
the first half of the year. 
- Domestic demand: Domestic demand in real terms 
amounted to ECU 1 113 744 million, up by 0.9% 
compared with the previous quarter. After slowing 
down in the first half of the year, domestic demand 
picked up to regain the levels achieved during the 
second quarter of 1994. A rise in public consumption 
(+0.6%) was particularly noticeable, while private 
consumption was more or less steady at the same 
level as in the previous quarter (+0.1%). The 
slowdown in investment which had been apparent 
during the second quarter of the year was more 
marked in the third quarter (-0.3%). Growth in 
demand was led mainly by an increase in stocks 
(1.8% of GDP). The cautious stance adopted by 
private consumers in the first half of 1995 continued 
during the third quarter and was accompanied by a 
drop in investment which, although slight, came after 
a period of increase which had begun in the first 
quarter of 1994. 
1.2 Member States 
The main features of the economic performance of 
the Member States during the third quarter of 1995 
may be summarised as follows: 
- Economic growth: There was a general slowdown 
in economic growth during the third quarter of 1995, 
with rates of growth ranging between 0% and +0.5%. 
Exceptions were Italy, which recorded a significant 
upturn (+2%) following a second quarter in which 
output was down, and Denmark, where there was a 
more moderate increase (+0.5%). The figures were 
down on the previous quarter in Spain (+0.5%), 
Sweden (+0.3%), Finland (+0.2%), Germany (+0.1%) 
and Austria (0%) but remained stable in the United 
Kingdom (+0.4%), the Netherlands (+0.3%) and 
France (+0.2%). The same pattern is revealed for 
year-on-year figures: while economic growth seems 
to be moving up in Italy (+3.4%) and Denmark 
(+2.9%), it is slowing down in all the other Member 
States, where the annual rates are between +1.5% 
and +3%. The only exception is Sweden, which has 
the highest rate of growth (+3.8%), even though the 
quarterly figures were down on the previous three 
months. 
- Inflation: Prices in ecu terms as measured by the 
implicit deflator of GDP are still affected by the 
nervous exchange market. There was significant 
deflation in ecu terms in Austria (1.9%), with less 
marked deflation in Germany (0.5%), the Netherlands 
(0.4%) and Denmark (0.1%). This was accompanied, 
where national currencies were concerned, by 
deflation of 0.9% in Austria and inflation of 0.7% in 
the Netherlands, 0.6% in Germany and 0.1% in 
Denmark, which obviously stemmed from the 
depreciation of the national currencies against the 
ecu. Inflation in both ecu and sterling terms was 
running at 0.2% in the United Kingdom. The varying 
appreciation of the currencies in the other Member 
States produced a range of results. The biggest 
differences occurred in Italy and Sweden, where 
inflation in ecu terms was running at 5.6% and 3.9% 
respectively, compared with figures in national 
currency terms of 0.6% and 0.9%. In Finland, France 
and Spain, where there was more moderate 
appreciation of the national currencies, inflation in ecu 
terms was 0.4%, 1.4% and 2.7% respectively, 
compared with rates in national currency terms which 
showed deflation of 0.8% in Denmark and inflation in 
the case of France (0.6%) and Spain (1.1%). 
- International trade: The third quarter of 1995 was 
marked by a worsening of the trade balance in almost 
every Member State. The sole exceptions were 
Sweden, which consolidated its surplus (+6.7% of 
GDP), and Austria and Germany, which both cut their 
trade deficit (-5.4% and -4.1% of GDP respectively). 
The trade deficit went up in Spain (-9% of GDP), 
France (-1.8%) and the United Kingdom (-1.2%). The 
sharp increase in exports in the United Kingdom and 
Spain was accompanied by a slightly lower rise 
(United Kingdom) or equivalent increase (Spain) in 
imports. In France exports were again down in 
conjunction with a sharp increase in imports. The 
Netherlands (+7.5% of GDP), Denmark (+4.5%), 
Finland (+2.9%) and Italy (+2.6%) continued to record 
a trade surplus, although the figures were down, 
especially in the case of Finland. 
- Domestic demand: There was a general increase 
in domestic demand in the third quarter of 1995, apart 
from in Austria (-0.5%) and Germany (-0.3%). The 
highest rates of increase were recorded in Finland 
(+3.6%) and Italy (+2.8%) while the figures in 
Sweden, the United Kingdom and Spain ranged 
between +0.2% and +0.7%. Denmark (+1.3%), 
France (+1.3%) and the Netherlands (+1.7%) 
recorded figures which fell between these two 
extremes. In annual terms, the figures for the 
Member States generally show an increase of 
between +2.1% and +3.8%, with Germany (+1.3%) 
and France (+1.7%) lagging behind and Finland 
(+5.4%) and Denmark (+5.6%) recording the best 
performance. Investment was down noticeably in 
Germany, the United Kingdom, the Netherlands and 
Austria, where the figures ranged between -1.1% and 
-4.9%. Growth slowed down in Italy (+1%) and Spain 
(+1.7%), while France (+1%) and Finland (+2%) 
managed to reverse the negative trend of the 
previous quarter. 
These figures were also reflected in the annual 
pattern: apart from Germany, which is going through 
a stagnant phase, the annual figures for investment 
were encouraging in France (+1.3%) and also, in 
spite of a slight drop, in Austria, the United Kingdom 
and the Netherlands, where the growth rates for 
investment ranged between +1.6% and +2.6%. 
Finland, despite a declining rate, recorded a figure of 
+6.7% and Italy (+8.2%) also produced an excellent 
performance. The rate was above 9% in Spain, 
Denmark and Sweden. Private consumption during 
the third quarter of 1995 was down slightly compared 
with the previous quarter in France (-0.1%) and 
Germany (-0.6%). There were slight increases in 
Denmark and Italy (+0.6%) but growth in private 
consumption slowed down in the other Member 
States, with rates ranging between +0.1% and +0.6%. 
The annual rates in the Netherlands and the United 
Kingdom were +2.2% and +2.6% respectively. Apart 
from Finland (+4.4%), the rates in the other Member 
States were all between +0.9% and +1.9%. Lastly, 
the reduction in public consumption continued in Italy 
(-0.1%), although the decrease was less marked than 
in the previous quarter. Public consumption was 
again up in Austria (+3.5%). In the other Member 
States the figures ranged between +0.1% and +1.1%. 
The annual figures reflected the quarterly trend, with 
Austria showing the sharpest increase (+8.8%). 
1.3 European Union's trading partners 
The main features of the economic performance of 
the European Union's major trading partners during 
the third quarter of 1995 are as follows: 
- United States: Economic growth recovered well in 
the third quarter (+1.0%) after the slowdown in the 
previous three months. Growth in annual terms is 
running at +3.3%. There was a slight increase in 
inflation in dollar terms (+0.2%) and, because of the 
appreciation of the US currency, the inflation rate in 
ecu terms was 1.6%. The trade balance remained in 
the red (-1.4% of GDP) in spite of a healthy rise in 
exports (+2.6%) coupled with a slight falling off of the 
increase in imports (+2.4%). Domestic demand was 
up (+1.0%) thanks to growth in investment (+2.2%) 
and a slight rise in private consumption (+0.7%). 
Public consumption was also up (+0.7%) after a 
period of negative growth and stagnation in the first 
half of the year. 
- Japan: Economic growth slowed down (+0.2%) 
after the hint of recovery in the second quarter. This 
is in line with the annual trend, which is slightly more 
marked and reveals a downward movement of 0.2%. 
Because of the sharp devaluation of the Japanese 
currency, significant deflation in ecu terms (-8.3%) 
was accompanied by a slight rise in the inflation rate 
in yen terms (+0.6%). The trade deficit increased 
(-1.7% of GDP) thanks to a marked decline in 
exports (-1.9%) and a rise in imports (+2.6%). 
Domestic demand was on the rise (+0.7%), with a 
downturn in investment (+0.3%) offset by a rise in 
private consumption (+1.2%). Public consumption 
also increased, although at a slower rate (+0.3%). 
- Canada: Economic growth recovered slightly 
(+0.5%) after a negative performance in the second 
quarter. In annual terms, the trend was opposite, with 
growth steadily slowing down (+1.9%). The 
appreciation of the Canadian dollar resulted in 
inflation in ecu terms of 3%, compared with a rate of 
0.4% in national currency terms. The trade balance 
was in the black (+1.4% of GDP) thanks to a solid 
recovery in exports, in conjunction with a slight rise in 
imports (+0.2%). Domestic demand was down slightly 
(-0.4%) as a result of a drop in investment (-1%), 
although private consumption rose slightly 
(+0.6%).Public consumption was again down (-1.5%). 
- Australia: The economy continued to grow, both in 
quarterly terms (+1.7%) and in annual terms (+3.2%). 
Inflation in ecu terms was running at 3.9%, compared 
with a rate of 0.7% in terms of the Australian dollar. 
The trade deficit declined slightly (-1.2% of GDP) 
thanks to a healthy recovery of exports (+6.0%). 
Domestic demand slowed down (+0.4%) as a result 
of a drop in investment (-1.5%) and a slowdown in 
private consumption (+0.6%). There was a 
noticeable decline in public consumption (-3.2%). 
1.4 EFTA countries 
The main features of the economic performance of 
the EFTA countries during the third quarter of 1995 
are as follows: 
- Switzerland: After a period of growth which began 
in the third quarter of 1993, GDP in real terms 
recorded a downturn of 0.1% in the third quarter in 
comparison with the previous three months. The 
annual figures show that growth was slowing down 
(+0.7%). Prices as measured by the implicit deflator 
of GDP revealed deflation in terms of the national 
currency (0.3%), with a figure of 1 % in ecu terms due 
to the depreciation of the Swiss franc. 
The trade balance improved slightly compared with 
the previous quarter but was still running at a deficit 
(-2.2% of GDP). The improved performance was due 
to an increase in exports (+0.9%), together with a 
drop in imports (-1.5%), compared with the previous 
three-month period. Domestic demand was affected 
by a drop in investment (-1.3%) and public 
consumption (-0.1%), together with stagnant private 
consumption (0%). 
- Norway: The quarterly data are not available for 
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(*) Series estimated by the Commission services 
(1) % change compared with previous period (S.A.) 









1985 = 100 







. . ■ ■ · " " 
* * 
240 






NIPPON (JAPAN) USA 
ι , ι , ι , ι ι ι , ι ι ι ι ι ι I | I , 




ι , ι , ι , ι , ι , ι , ι , ι , ι , ι , ι , ι , ι , ι , ι , I 
88 89 90 91 92 93 94 95 
ι In jew. Preisen · Nat. Währ. 
• In jew. Preisen · ECU 
Volumen 
At current prices ­ Nat. curr. 
At current prices ­ ECU 
Volume 
Aux prix courants ­ Mon. nat. 
Aux prix courants ­ ECU 
Volume 
EINFACH­LOGARITHMISCHE SKALA m eurostat 
SEMI­LOGARITHMIC SCALE 
' Siehe methodologische Anmerkung 
See methodological note 


















In jew. Preisen - Nat. Währ. 
In jew. Preisen - ECU 
Volumen 
At current prices - Nat. curr. 
At current prices - ECU 
Volume 
Aux prix courants - Mon. nat 
Aux prix courants - ECU 
Volume 



















88 89 90 91 92 93 94 95 88 89 90 91 92 93 94 95 






, In jew. Preisen ­ Nat. Währ. 
. In jew. Preisen ­ ECU 
Volumen 
At current prices ­ Nat. curr. 
At current prices ­ ECU 
Volume 
Aux prix courants ­ Mon. nat. 








































J=M ^ " eurostat S^ 
-S/^~ 
■ ^ " ■ ■ - - ' ■ ■ ■ ■ 












88 89 90 91 92 93 94 95 
In jew. Preisen ­ Nat. Währ. 
In jew. Preisen ­ ECU 
Volumen 
At current prices ­ Nat. curr. 
At current prices ­ ECU 
Volume 
Aux prix courants ­ Mon. nat. 
Aux prix courants ­ ECU 
Volume 



















' I ' I ■ I ' t- ■ ι ■ ι ■ ι ■ ι ■ I » I 





I ' I ■ I ■ I ■ I ■ I 









' I ' I I 
88 89 90 91 92 93 94 95 
In jew. Preisen ■ Nat. Währ. 
In jew. Preisen - ECU 
Volumen 
At current prices - Nat curr. 
At current prices - ECU 
Volume 
Aux prix courants ­ Mon. nat 














_ In jew. Preisen - Nat. Währ. 
— In jew. Preisen - ECU 
- Volumen 
At current prices - Nat. curr. 
At current prices - ECU 
Volume 
Aux prix courants - Mon. nat. 
Aux prix courants - ECU 
Volume 





Price indices of GDP and of its components 
1985 = 100 
47 
% ( 1 ) 
BIP PREISE (ECU) 
Vierteljährliche Veränderung 
GDP PRICES (ECU) 
Quarterly rate 














































1.61 1.57 3.94 2.36 
-0.39 -0.08 -1.94 -3.18 
ι L 0.41 
ML DK AUT SF 
CH 
m * Siehe methodologische Anmerkung See methodological note 
48 
eUrOStat Vo'r note méthodologique 
m % Veränderung zum letzten Quartal (saisonbereinigt) 
% change compared with previous quarter (seas, adj.) 
% par rapport au trimestre précédent (cvs) 
ail-95 
■ lfl-95 
% ( 1 ) 
BIP PREISE (ECU) 
Jährliche Veränderung 
GDP PRICES (ECU) 
Annual rate 




















■ ■ I 
-3.62 





































7.78 4.77 E3 l=t/H eurostat 
■ 
CH 
m * Siehe methodologische Anmerkung See methodological note eUrOStat Voir note méthodologique DII-95 (,) % Veränderung zum letzten Jahr (saisonbereinigt) % change compared with previous year (seas, adj.) % par rapport à l'année précédente (cvs) ■ 1II-S5 49 
GDP AND ITS COMPONENTS 
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3. Methodological note 
This volume presents the main quarterly accounts ag-
gregates for the Union as a whole, for those of the 
Member States which compile quarterly accounts, for 
the Union's principal economic partners outside 
Europe, and for certain EFTA countries. 
The aggregates are presented either as values or as 
percentage variations. When in value form they are 
expressed in current-value ecus or in ecus at 1985 
values. In addition, the most significant deflators, de-
rived from the series in ecus, are presented, together 
with their rates of change. For the purposes of com-
parison this volume also contains the corresponding 
annual aggregates. In order to facilitate comparison 
between the quarterly aggregates and the correspond-
ing annual aggregates, the former, in value form only, 
are expressed as annualized data after adjustment for 
seasonal variations. Percentage variation figures, 
meanwhile, are presented in seasonally-adjusted but 
not annualized form, in order to permit short-term eco-
nomic analysis. 
Since quarterly accounts are not available for all Mem-
ber States, the Union total (EUR12, EUR15) for each 
aggregate is the sum of the data from seasonally-
adjusted series for the countries from which data are 
available, converted into ecus. This represents some 
95% of Union gross domestic product. 
The quarterly data are in accordance with the account-
ing definitions, computational methodology and sea-
sonal adjustment procedures used in each Member 
State. This means that comparability with annual ag-
gregates is not always ensured. 
As a result of the high level of aggregation used in this 
volume, the differences in definition between quarterly 
series are not particularly evident. Certain important 
differences do nevertheless remain: for the Union as a 
whole, totals of exports and imports are not meaningful 
since they include trade both within the Union and 
beyond its external frontiers. However, assuming that 
there is no asymmetry, the balance of trade may be 
considered to tally with the other aggregates. For the 
United Kingdom, the average estimate of GDP is now 
used since all the aggregates are balanced with 
respect to this estimate. For Italy and Germany, 
Eurostat makes an estimation for private consumption 
and government consumption in order to obtain figures 
more coherent with the ESA definition. And in the case 
of the United States, two comments are required on 
the components of demand: the concept of collective 
consumption is replaced by that of total expenditure of 
general government, which also includes government 
investments; and the definition of investments relates 
exclusively to the private sector. 
From the methodological point of view it should be 
noted that the individual countries use widely-differing 
methods which fall, broadly speaking, into two ap-
proaches: the direct and the indirect. 
The direct approach is used by Denmark, Germany, 
Canada and the United States, amongst others. It is 
based on a quarterly set of surveys which match, albeit 
on a smaller scale, the surveys conducted for the pur-
poses of calculating the annual aggregates. This ap-
proach requires a highly-developed and efficient infor-
mation system. 
The indirect approach is based in essence on the esti-
mation of quarterly data from the annual figures, using 
a multiple linear regression model and reference indi-
cators which are available at both annual and quarterly 
intervals. The main differences between the methods 
used lie in the hypothesis adopted for the additive term 
of disturbance. Countries adopting this approach in-
clude France, Italy, Portugal, Switzerland and (more 
recently) Spain. 
This classification is of course over-simplified: in real-
ity, the direct approach includes some indirect 
methods to make good missing or late data, whilst 
indirect-method countries also include certain direct 
components derived, for example, from Government 
budget data, the published accounts of major 
corporations, etc. 
Seasonal adjustment procedures are for the most part 
variants on procedure X-11. Here the greatest differ-
ence lies in whether or not an ARIMA (auto-regressive 
integrated moving average) extrapolation is applied 
before adjustment. Only Germany, Spain and the 
United States use different procedures: the German 
procedure is known as the Berlin method, which 
belongs in essence to the family of regression analysis 
methods; by contrast Spain and Austria use a method 
based on canonical decomposition of a given ARIMA 
model (SEATS). France, Portugal and the United 
States publish only seasonally-adjusted data, whilst at 
the other end of the scale Norway publishes only 
unadjusted data. Some countries, such as Austria, 
Finland and Sweden, do not have seasonally-adjusted 
data at current prices. Spain is the only country 
publishing cycle-trend series instead of unadjusted 
series. In cases where some or all of a country's series 
are unadjusted, they are adjusted by Eurostat using 
the X-11 ARIMA method. 
The quarterly accounts aggregates are compiled by 
the national statistical institutes, except in the cases of 
Austria and Switzerland, where the series are compiled 
by institutes specializing in economic analysis. 
69 
70 
Venta · Salg · Verkauf · Πωλήσεις · Sales · Vente · Vendita · Verkoop · Venda · Myynti · Försäljning 
BELGIQUE/BELGIË IRELAND NORGE ISRAEL 
Moniteur belge/ 
Belgisch Staatsblad 
Rue de Louvain 42/Leuvenseweg 42 
B-1000 Bruxelles/B-1000 Brussel 
Tél. (02)512 00 26 
Fax (02) 511 01 84 
Jean De Lannoy 
Avenue du Roi 202/Koningslaan 202 
B-1060 Bruxelles/B-1060 Brussel 
Tél. (02) 538 51 69 





Rue de la Loi 244/Wetslraat 244 
B-1040 Bruxelles/B-1040 Brussel 
Tél. (02) 231 04 35 
Fax (02) 735 08 60 
Document delivery: 
Credoc 
Rue de la Montagne 34/Bergstraat 34 
Boîte 11/Bus 11 
B-1000 Bruxelles/B-1000 Brussel 
Tél. (02)511 69 41 
Fax (02) 513 31 95 
DANMARK 
J. H. Schultz Information A/S 
Herstedvang 10-12 
DK-2620 Albertslund 
Tlf. 43 63 23 00 
Fax (Sales) 43 63 19 69 
Fax (Management) 43 63 19 49 
DEUTSCHLAND 
Bundesanzeiger Verlag 
Postfach 10 05 34 
D-50445 Köln 
Tel. (02 21)20 29-0 
Fax (02 21) 2 02 92 78 
GREECE/ΕΛΛΑΔΑ 
G.C. Eleftheroudakis SA 
International Bookstore 
Nikis Street 4 
GR-10563 Athens 
Tel. (01)322 63 23 
Fax 323 98 21 
ESPANA 
Mundi­Prensa Libras, SA 
Castellò, 37 
E-28001 Madrid 
Tel. (91)431 33 99 (Libros) 
431 32 22 (Suscripciones) 
435 36 37 (Dirección) 
Fax (91) 575 39 98 
Boletín Oficial del Estado 
Trafalgar, 27-29 
E-28071 Madrid 
Tel. (91)538 22 95 
Fax(91)538 23 49 
Sucursal: 
Librería Internacional AEDOS 
Consejo de Ciento, 391 
E-08009 Barcelona 
Tel. (93) 488 34 92 
Fax (93) 487 76 59 
Librería de la Generalität 
de Catalunya 
Rambla dels Estudis, 118 (Palau Moja) 
E-08002 Barcelona 
Tel. (93) 302 68 35 
Tel. (93) 302 64 62 
Fax (93) 302 12 99 
FRANCE 
Journal officiel 
Service des publications 
des Communautés européennes 
26, rue Desaix 
F-75727 Paris Cedex 15 
Tél. (1)40 58 77 01/31 
Fax (1)40 58 77 00 
Government Supplies Agency 
4-5 Harcourt Road 
Dublin 2 
Tel. (1)66 13 111 
Fax (1)47 52 760 
ITALIA 
Licosa SpA 
Via Duca di Calabria 1/1 
Casella postale 552 
1-50125 Firenze 
Tel.(055)64 54 15 
Fax 64 12 57 
GRAND-DUCHÉ DE LUXEMBOURG 
Messageries du livre 
5, rue Raiffeisen 
L-2411 Luxembourg 
Tél. 40 10 20 
Fax 49 06 61 
NEDERLAND 
SDU Servicecentrum Uitgeverijen 
Postbus 20014 
2500 EA 's-Gravenhage 
Tel. (070) 37 89 880 






Tel. (1)531 610 






Fax (0222) 50206-297 
PORTUGAL 
Imprensa Nacional — Casa da Moeda, EP 
Rua Marquês Sá da Bandeira, 16-A 
P-1099 Lisboa Codex 
Tel. (01 ) 353 03 99 
Fax (01) 353 02 94/384 01 32 
Distribuidora de Livros 
Bertrand, Ld.' 
Grupo Bertrand, SA 
Rua das Terras dos Vales, 4-A 
Apartado 37 
P-2700 Amadora Codex 
Tel. (01)49 59 050 




Pohjoisesplanadi 39 / Norra esplanaden 39 
P L / P B 128 
FIN-00101 Helsinki / Helsingfors 
Tel. (90)121 4322 





S-221 00 Lund 
Tel.(046)18 00 00 
Fax (046) 18 01 25 
UNITED KINGDOM 
HMSO Books (Agency section) 
HMSO Publications Centre 
51 Nine Elms Lane 
London SW8 5DR 
Tel.(0171)873 9090 






Tel. 551 56 50 
Fax 552 55 60 
NIC Info a/s 
Boks 6512 Etterstad 
0606 Oslo 
Tel. (22) 57 33 34 





Tel. (01)365 54 49 
Fax (01 (365 54 11 
BALG ARIJA 
Europress Klassica BK Ltd 
66, bd Vitosha 
BG-1463 Sotia 




CZ-130 00 Praha 3 
Tel./Fax (2) 24 22 94 33 
HRVATSKA 
Mediatrade 
P. Hatza 1 
HR-4100 Zagreb 






Tel./Fax (1) 111 60 61,(1) 111 62 16 
POLSKA 
Business Foundation 
ul. Krucza 38/42 
PL-00-512 Warszawa 
Tel. (2)621 99 93,628 28 82 
International Fax&Phone (0-39) 12 00 77 
ROMANIA 
Euromedia 
65, Strada Dionisie Lupu 
RO-70184 Bucuresti 
Tel./Fax 1-31 29 646 
RUSSIA 
CCEC 
9,60-letiya Oktyabrya Avenue 
117312 Moscow 




Nam. slobody 19 
SLO-812 23 Bratislava 1 
Tel. (7) 52 204 52 
Fax (7) 52 957 85 
CYPRUS 
Cyprus Chamber of Commerce 
and Industry 
Chamber Building 
38 Grivas Dhigenis Ave 
3 Deligiorgis Street 
PO Box 1455 
Nicosia 
Tel. (2)44 95 00,46 23 12 
Fax (2) 36 10 44 
MALTA 
Miller Distributors Ltd 
PO Box 25 
Malta International Airport LQA 05 Malta 
Tel. 66 44 88 





Tel. (1)251 91 90/251 96 96 
Fax (1)251 91 97 
Roy International 
17, Shimon Hatarssi Street 
P.O.B. 13056 
61130 Tel Aviv 
Tel. (3)546 14 23 
Fax (3) 546 14 42 
Sub-agent for the Palestinian Authority: 
INDEX Information Services 
PO Box 19502 
Jerusalem 
Tel. (2) 27 16 34 
Fax (2) 27 12 19 
EGYPT/ 
MIDDLE EAST 
Middle East Observer 
41 Sherif St. 
Cairo 
Tel/Fax (2) 393 97 32 
UNITED STATES OF AMERICA/ 
CANADA 
UNIPUB 
4611 -F Assembly Drive 
Lanham, MD 20706-4391 
Tel. Toll Free (800) 274 48 88 




Renouf Publishing Co. Ltd 
1294 Algoma Road 
Ottawa, Ontario K1B 3W8 
Tel. (613)741 43 33 
Fax (613) 741 54 39 
AUSTRALIA 
Hunter Publications 
58A Gipps Street 
Collingwood 
Victoria 3066 
Tel. (3)9417 53 61 
Fax (3) 9419 71 54 
JAPAN 
Procurement Services Int. (PSI­Japan) 
Kyoku Dome Postal Code 102 
Tokyo Kojimachi Post Office 
Tel. (03) 32 34 69 21 
Fax (03) 32 34 69 15 
Sub-agent: 
Kinokuniya Company Ltd 
Journal Department 
PO Box 55 Chitóse 
Tokyo 156 
Tel. (03)34 39-0124 
SOUTH and EAST ASIA 
Legal Library Services Ltd 
Orchard 
PO Box 0523 
Singapore 9123 
Tel. 243 24 98 
Fax 243 24 79 
SOUTH AFRICA 
Saffo 
5th Floor, Export House 
Cnr Maude & West Streets 
Sandton 2146 
Tel.(011)883-3737 
Fax (011) 883-6569 
ANDERE LANDER OTHER COUNTRIES 
AUTRES PAYS 
Office des publications officielles 
des Communautés européennes 
2, rue Mercier 
L-2985 Luxembourg 
Tél. 29 29-1 
Télex PUBOFLU 1324 b 
Fax 48 85 73, 48 68 17 
Price (excl. VAT) in Luxembourg: Single copy ECU 30 · Subscription ECU 99 
* * * OFICINA DE PUBLICACIONES OFICIALES DE LAS COMUNIDADES EUROPEAS 
* _ ■ » - * KONTORET FOR DE EUROPÆISKE FÆLLESSKABERS OFFICIELLE PUBLIKATIONER 
* O P * AMT FÜR AMTLICHE VERÖFFENTLICHUNGEN DER EUROPÄISCHEN GEMEINSCHAFTEN 
* Γ " * ΥΠΗΡΕΣΙΑ ΕΠΙΣΗΜΩΝ ΕΚΔΟΣΕΩΝ ΤΩΝ ΕΥΡΩΠΑΪΚΩΝ ΚΟΙΝΟΤΗΤΩΝ 
* * * OFFICE FOR OFFICIAL PUBLICATIONS OF THE EUROPEAN COMMUNITIES 
OFFICE DES PUBLICATIONS OFFICIELLES DES COMMUNAUTÉS EUROPÉENNES 
UFFICIO DELLE PUBBLICAZIONI UFFICIALI DELLE COMUNITÀ EUROPEE 
BUREAU VOOR OFFICIËLE PUBLIKATIES DER EUROPESE GEMEENSCHAPPEN 
SERVIÇO DAS PUBLICAÇÕES OFICIAIS DAS COMUNIDADES EUROPEIAS 
L-2985 Luxembourg Catalogue number: CA-BY-96-001-EN-C 
